Harvey's definition, echoing Ranajit Guha, this can be referred to as 'domination without hegemony'. 3 Further phenomena of financialisation include deregulation of the financial sector, proliferation of new financial instruments, liberalisation of international capital-flows and increasing instability on foreign-exchange markets.
There has also been a shift toward market-based financial systems, emergence of institutional investors as major players in financial markets, and domination of corporate governance (of financial and non-financial business) by shareholder-value. 4 The literature on financialisation has also expanded, and the phenomenon has been differently described by scholars. According to Epstein, financialisation refers to 'increasing role of financial motives, financial markets, financial actors and financial institutions in the operation of the domestic and international economies'. 5 Aglietta and Bretton focused on equity-markets as the dominant force of 'new financial system' which shapes the growth-régime. 6 For the regulationists, financial liberalisation has been the most important institutional driver of changes in the growth-régime.
Stockhammer, Crotty, Skott and Ryoo 7 mostly focused on macroeconomic results of financialisation and used the term to describe the transformation between non-financial and financial market-relations. Other authors, such as Froud, Haslam, Johal and Williams, 8 have analysed financialisation at the
